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本文利用 2007 年至 2012 年的沪深 300 指数和上证国债指数的 5 分钟高频数
据研究了资产价格的跳跃与宏观经济信息发布的关系。我们使用了 BTL（2013）
的方法，在考虑了价格跳跃的日内模式的基础上提取了股票市场和债券市场的跳




































Using the 5 minutes high-frequency data of hushen 300 index and Shanghai bond 
index from 2007 to 2012, we investigate the relationship between the jump of asset 
price and macro news surprises. We use the BTL’s (2013) method to extract jump 
from the stock market and bond market, which considers the intraday pattern of jump. 
Then using Tobit-GARCH and Logit model, we study the characteristics of jump and 
cojump as well as their relationship with the macro news surprises.  
The empirical results show that both the stock market and bond market have 
significant jumps. The bond market experiences frequent but relatively small jumps, 
while and the stock market experiences less frequent but large jumps. Industrial 
output (IO), trade balance (TB), the total retail sales of social consumer goods (RS), 
the producer price index (PPI), and fixed asset investment (FI) have significant effects 
on the bond market's jump. While Industrial output (IO), the value of export (EX), the 
producer price index (PPI), the consumer price index (CPI), the gross domestic 
product (GDP) and the purchasing managers' index (PMI) have significant influence 
on the stock market jump. In addition, most influence coefficients of the significant 
indicator are negative, which means that negative news shocks tend to significantly 
increase jump size, while positive news shocks tend to significantly decrease jump 
size. Market reacts more fiercely to bad news. Compared with the relation between a 
single market and macro news shock, the relation between cojump jump and macro 
news shock is tighter. Almost all the studied 10 macro indicators (except the PMI) 
have significant influence coefficient in certain lag period. 
The main contribution of this paper is that we reveal the intraday pattern of the 
asset price jump and it studies two markets and their cojumps. We also analyze the 
impact of macro news shock on jumps and cojumps. 
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权定价,还是风险对冲的角度上考虑,表现都要好于 Black-scholes 模型。Duffie 等
(2000)





















Andersen、Bollerslev 和 Frederiksen(2010) [19]分析了 30 只个股的高频数据，
Andersen、Bollerslev 和 Diebold(2007) [20]对美元兑马克的汇率、标普 500 指数及
30 年期的美国国债的 5 分钟高频数据进行了分析。BNS(2006a) [16]分析了美元兑























 [24]在 Merton(1971) [25]的跳跃模型基础上拟合了上证综指，他指出与传统的
扩散模型相比，跳跃模型能够更好的描述收益率偏斜及尖峰肥尾的特征。童汉飞
和刘宏伟（2006）[26]表明 GARCH-跳跃模型能够比正态分布的 GARCH 模型更
合理地反应了沪深两市 A 股和 B 股市场收益率和波动率的过程。杜军和刘建江
（2006）[27]利用 GARCH-跳跃模型研究了道琼斯指数和上证综指，其结果发现
跳跃强度具有时变特征，道琼斯指数的跳跃主要是由外生扰动引起的，而上证综
























































的变化。Schwert（1981）[37]使用 1953 年至 1978 年的股票价格数据，发现股价





























































与信息冲击并无必然关系。Barndorff-Nielsen 和 Shephard (2006a) [16]指出通过研
究标准普尔 500 指数，他们发现指数的跳跃与政府宏观经济消息发布有关。Lee 














































两者之间并无明显联系。Dungey，McKenzie 和 Smith （2009）[56]研究了美国利
率期限结构的跳跃和共跳性，并发现大多数的共跳可以用宏观信息的发布来解
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